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ST HOLDING

H12022 Summary

Outstanding business profile

PLN 548m

GGR

PLN 296m

39,4%

EBITDA margin*

Best customer reach and product

PLN 2.189bn

Amounts staked

1.677m

Registered players

81,6%

Online NGR
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Business update

H12022
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17,3%
Retail

82,7%

Online

70,3%

Sportsbetting
online

17,3%
Retail

12,4%
Other
products
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18,4%
Retail

81,6%

Online

72,4%
Sportsbetting
online

18,4%
Retail

9,2%
Other
products




s.rs HOLDING

Operating data

First-time deposit (k) New registration (k)

217
145 156
. ] l

H12021 H12022 H1 2021 H12022
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Active users (k), by year /
of acquisition

693
557
277
464
227 275
338
81
264
75
181
155 51
%
30
2015 2016 2017 2018 2019 2020 2021 Q22022
. PRE-2018 . 2018 2019 2020 2021 2022

480

107

103

65

69

100

H12022



ST HOLDING
NGR vs. number of active players

Quarterly NGR and online active users (Q12020 — Q2 2022) B rereLNM) ONLINE ACTIVE PLAYERS (K)
403
375 338
358 359 p— 354 363
271
215
138 158 134
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2020 2021 2022



ST HOLDING

Amounts staked
PLN, bn 4.5

2222 2189

2015 2016 2017 2018 2019 2020 2021 H1 2021 H12022

STS S.A. STS Group
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What’s new New Campaign
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NGR in H1
2022

s.rs HOLDING

Key takeaways

Working on
business
effectiveness

Good results in
demanding
environment

sponsorship
deals
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s.rs HOLDING

Financial highlights

PLN, m

IFRS Revenues Adjusted EBITDA Net profit STS Group

262 263
126 117
87
. . - i

H12021 H12022 H12021 H12022 H12021 H12022

*After book reserve - PLN 9.2m

Net profit STS S.A.

101 .,

H1 2021 H12022

13



ST HOLDING
H1 2022 financial results

NGR to EBITDA breakdown H1 2022 vs. H1 2021

PLNm H12022 H12021 (PLNmMA) (%)

NGR 296 295 0,9 0,3% NGR _2H192()§2
Less: Bonuses provided to customers (33) (34) (0,5) (1,4)%

Add: Other non-gaming revenue 0 0 (0,5) (93,9)% 295
IFRS Revenue 263 262 0,9 0,3% NGR - H12021
Consumption of materials and energy (5) @) (1,8) (26,2)%

External services (94) (86) 8,3 9,7% 11 7
Employee payroll & benefits (46) (42) 4 9,4% Adjusted EBITDA - H12022
Other miscellaneous costs © M (0.3) (26,4)%

Adjusted EBITDA 117 126 (9,4) (7,4)% 1 2 6

% of NGR 39,4% 42,7% Adjusted EBITDA - H1 2021



STSHOLDING
Continuved cash generation and stable balance sheet

Cash flow generation Balance sheet

PLNm H12022 H12021 PLNm H12022  H12021

Adjusted EBITDA 17 126 Cash & cash 198 121
equivalents

% of NGR 39,4% 42.7% Net operating (154) (114)

working capital®

Capex! (17) (10) Total assets 325 231
FCF (EBITDA-Capex) 100 116 Total liabilities 210 173
% cash conversion? 86% 92% Total equity 15 58

Group did not have any outstanding external loans and borrowings as of the end of H1 2022.
On track to deliver 100% dividend pay-out, underpinned by strong cash-flow generation.

Consistent cash generation
with EBITDA conversion
approximately the 90%
mark, despite continued
investments for future
growth.

Compelling financial position
underpinned by strong
balance sheet in excess cash
and stable working capital
requirements.

Strong cash-flow generation
expected to deliver 100%
dividend pay-out.

PLN 238 mIn capital reserves
including cash PLN 198 min
and unused bank credit
facilities PLN 40 min.

15



Stable NGR,
EBITDA and
margin

s.rs HOLDING
Key takeaways

Strong
balance
sheet & cash
generation

‘M"‘\D

3

The dividend

payment date
was on August 26,
2022, PLN 0,37
per share, total
amount:

PLN 58 min

16



ST HOLDING

Q3 business
update




ST HOLDING

July and August update

Amounts staked NGR (PLN, m) Active users (k) FTD (k) Registrations (k)
(PLN, m)
3% 32% 6% 8% 4%
677 713 4 43

103 300 283 v 29
| I I I I I

7-8 2021  7-8 2022 7-8 2021  7-8 2022 7-8 2021 7-8 2022 7-8 2021  7-8 2022 7-8 2021  7-8 2022




ST HOLDING
Interim dividend

85 618 242

Net profit STS Holding (PLN)

H12022

—
Possible interim dividend (PLN)
42 809 121 (0,27 PLN per share)




STS HoLoine
MJ Investments acquired shares of STH

s

13.07.2022 74474 shares

Date of transaction Number of shares

& 5

13,5 PLN 1005 399 PLN

Share price Total amount of transaction

20
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Key takeaways
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Appendix -
STS Group
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Structure of the Group

STS Holding S.A.

STSSA.
100%
STS Gaming G
SRS =ICSR STS.BET Limited Betsys s.r.0.
Limited
100% 74%

100%

Betsys Poland
Sp.zo.0.
100%

Shareholding structure

25,46%

MJ Investments

33,68%

Juroszek Holding

10,89%
Betplay Capital

6,48%

Norges Bank

(o)
51% 5 96%

NN PTE

24



ST HOLDING

Committed and high-tech focused management team with deep industry experience

Marcin Walczysko

Board Member
Retail & Operations

Responsible for STS’
retail strategy

Previously at various roles
at Fortuna Gaming

Masters in Engineering
from the Karol Adamiecki
Academy of Economics

in Katowice

Dawid Prysak
CFO

Filip Sosnowski

Managing Director
of STSBet

tukasz Swierk
Head of Operations

Jowita Cichocka -
Sochacka

Head of HR

Mateusz Juroszek

CEO

15+

Joined STS in 2009
Took over as CEQ in 2012

Led the digital
transformation of STS

Graduated with a degree in
Management and Marketing
from the Kozminski University
in Warsaw

t ukasz Borkowski

9
Head of Corporate
Communications
Wojciech Sznapka 8
CTO of STS
Alicja Kubica 3
Head of Controlling
Pawet Rabantek 9

CMO

Zdzistaw Kostrubata

Board Member
Legal & Compliance

Michat Miler 11
Head of Product
and Innovation
Jifi Najman
/ 20+
COO of Betsys
Katarzyna Mikotajczyk 6
Head of Legal
Piotr Cerlak
12

Head of Sportsbook

Independent proxy at
Betplay International and
MJ Investments

Gambling law expert
participated in legislative
work for Polish Gambling Act

Masters in Engineering from
the Silesian University of
Technology in Gliwice

YEARS IN
THE INDUSTRY

25



ST HOLDING

Full control over state-of-the-art vertically
integrated technology

Sis

Content

Fan engagement
through leading

content

NOTES:

Full trading & pricing
tools, and risk
managment

Trading & Risk

Services

PAM

Player wallet, module for
marketing, bonusing, AML
and payment integrations

Front-end

Mobile, web and
retail front-end

Betting Engine

Industry leading
and scalable
betting engine

belsys

In-house development of
platform, web, native apps
and retail solutions with an
industry leading betting
engine

Acquisition of Betsys, Czech
sports betting technology
providerin 2020

€18m invested in technology
over last 4 years

Creation of a modular tech
architecture allowing for
swift product upgrades and
innovation

1- Includes STS’ and Betsys’ developers, product owners, Scrum Masters and employees of UX, Bl, BA, DevOps and QA teams; 2 - Business intelligence / business analytics

99.9%

Betsys uptime

c.160

Tech staff’

c.85

Developers

c.55

Other tech FTEs

c.20

Bl/BA FTEs?

Source: Company information as of 2020,
unless explicitly stated otherwise 26
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Why STS is unique

TYPICAL EUROPEAN
GAMING PEERS

High potential and growing market

High future revenue growth (20%+)

Profitability today \/

100% regulated revenue

Stable regulatory environment

L. o (including GDP growth
Significant macro tailwinds  ond growing mobile

penetration)

No leverage

TYPICAL US
GAMING PEERS

<

C X K L

HIGH QUALITY
EUROPEAN & US

GAMING PEERS

>40% market share in Poland
Low-mid 20s% mid-term'’
Ranging 40-53% 2018-2020
99% in Poland®

Gaming tax unchanged since 2009, license regime for onshore operators

<

16% online market CAGR 2020-2026°. Potential liberalisation of online casino?

<

Historical growth funded organically

‘1T 11111

27



ST HOLDING

Significant margin improvement as NGR grows

lllustrative NGR development

Broken into EBITDA, Turnover costs, Variable
and Fixed costs

2018 2020

MID / LONG TERM

GROWTH
& MARGIN
IMPROVEMENT

.

EBITDA

Significant margin improvement as NGR grows and fixed and variable costs
remain stable.

TURNOVER COSTS

Costs that are directly linked to, or incurred as an effect of, turnover (stakes):

Sports coverage fees Marketing (bonuses, media, acquisition)
Fees to payment providers Betting services (revenue share)
VARIABLE COSTS

Costs that grow with turnover but at a slower pace:

+ Betting services (odds, « Marketing (PR, sponsoring)

streaming, statistics) . Other variable

+ Investments in technology

FIXED COSTS

Costs that will remain stable as NGR grows, some increases driven by scaling staff
numbers:

Personnel costs Costs of other retail services
Usage of materials and energy Other stable expenses
Property expenses (services)

28



STSHOLDING
STS Group financial model

Betting
services

Sports
coverage fees

*Non gaming revenue IT Investments

- Bonuses
= |[FRS Revenue Marketing
D&A
) incl. leases
Variable
. Costs
Customer Gross Gaming Net
Winnings Gaming Taxes _ Gaming . - _
Bets Paid Out Revenue e —  Revenue = EBITDA —  Taxes = Netincome
Turnover 0
of Turnover NGR 0
- “ Fixed
Costs Other
minor
expenses'
Salaries,
social
insurance
& other
benefits
Property
and admin

expenses
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regulatory
environment




ST HOLDING

Polish gaming regulatory position supportive of white market operations

and ESG-compatible

Key regulations:

Registry of domains to identify non-compliant accounts
Prohibition of payment services to unlicensed sites

Restricted advertising - licensed operators only and non-public except for mass events
and in case of sponsorships

Mandatory blocking of access to illegal websites

“The results of the analyses concerning the betting taxation model and its effective or
budget-neutral change to the GGR model were presented to industry representatives in
response to inquiries in this area or at industry meetings. There is currently no legislative work

on the gaming tax being conducted.”

Ministry of Finance press office, November 2021

Regulatory authority:

£

Finansow

Ministry of Finance as the regulatory authority

Administration

National Revenue Administration (NRA) runs day to
day supervision

31
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Polish gaming tax is among the highest in Europe,
creating barriers to entry

STS Gaming tax as % of GGR (PLNm)'’

% OF 12% 7% 6% 5% 4% 1%

TURNOVER

48%

29%
24%
21% o
‘ ' 18%
5%
TURNOVER 12% GGR 29% GGR 24% GGR 21% GGR 18% GGR 5%

TAX BASIS
RATE

Stable tax rate since 2009.

One of the highest gaming
tax rates in Europe with
limited risk for increases.

In addition, fees are paid to
the Polish Football
Association (0.5% of
turnover) to publish results
of sporting events.

Significant income
generated to the state with
incentive to privatize
iGaming from current state
MoNoPOly.

32



STSHOLDING
Regulatory outlook

r 66506”.‘%,2{ G) ﬁe
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Taxation

Ministry of Finance doesn’t work on any changes.

. -lll = -0 ‘
Oy O M

Casino Online RELA::

| G A M I N G
Liberalization beneficial for both operators

and the State Treasury. popuLAR (19

Skarbowa

X~

Grey Market

30-40% of turnover in grey market.






